
As a sate and
profitable investment
we recommend the

City of
Copenhagen

ZYi% Bonds of 1902
actual!; gi\ ing an average yield of

93/s%
and on which owing to ihe present
low rate oí exchange an additional
profit of over 90 <"c may f>e real-
,:ed. when same reaches parity.

/¡sk for Circular "K"
Your inquiry is also invited on

BRITISH FRENCH
BELGIAN GERMAN

and other European Bonds

HUTH & CO.
30 Pino Street. New York

T« lephone .lohn 62H

$1.100 Returns $110 Yearly
$550 Returns $55 Yearly
$220 Returns $22 Yearly
Invested in established Financial

Institution
Enjoying ui isual confidence.

.. ¡ted by stringent State
Banking Laws.

i«g money on ko.h1 security on
the safest basts known to bankers.
widely distributed small loans.

.Strong inagrement with enviable
years' re rd of proved value.

.An oí", rtunit? to share In at least
the substantial profits.

raí «fal C ' ! : "« to the bond¬
holders now and for secern! years

growinp steadily with the
its loon service in

.:¦¦ s.

A combination of every one of
the elements of security de- ,
mam), «1 bj the moat conserrva-
tlve Investor, carrying with it
h liirj:«, (.luire of the profits.

.1 Quarter 'enfui*]/ of experience in finances
anagement behind our rec-

i of t his Invi stment.
Send for Circular B-27 giving full details
These Mcurlties may be acquired on

Payment Plan.

bísr'£r;c8íí0dsan£>Ea
s tftuaHED lü»3 ¦¦

8JTJ£S
¦¦_.--¦¦ J.JJ

f MORTON HARDING,
;. neral Manager.

503 Fifth Ave., Dept. II.
Dr bes In Prin Ipal Cities.

u

Current Affairs
The leading article in this
week's issue of our Market
Review is a comprehensive
study of the present eco¬
nomic and financial situation,
pointing out the necessity of
viewing existing conditions
in a sane manner. Various
phases of readjustment, crops
and the railroads, the taxation
problem and the market out¬
look are among the features
discussed.
The /?. ¦¦' o >'¦' is interestinp

nititjj numerous
.... «/j them .'

United Verde Extension
Southern Pacific

Swift Internacional
Magma Copper
Midvale Steel
New Cornelia

HUGHES &DIER
STOCKS.B0ND&.GRAIN

phia and Pittsburgh
Men .¦.. >.'¦ ICiL-hanwa. Chicago lid.

rra le, N. V. I'rixlucc Eich.

42 New St., New York
'". leph« ne Broad 6140.

609 Fifth Ave.. Tel. Vanderbllf »53S
67 W. I23'.h St.. Tel. Harlem 1611

Pittsburgh Cleveland

HART OIL
Dividends 2% Monthly

9.000 A .-.-. of the Corporation's hold¬ings ai leased to prominent companies
i-eloped without cost

r' '.'. rítase or royalty basis.
I ..' ells i"'!:,tr drilled by

itself now Bowing 1,150 bbls.

Price $2.00
Call nr -Write for r.atr^t News from

'.< fd, «Special Analysis and
<>¦ ial Circular IIT.

j AUTHORIZED REPRESENTATIVES I

L.A. HUGHES & CO.
/nvestmenfs

100 Broadway Phone Rector 2853

Machinery Imports NecessaryTo Japanese Rehabilitation
Soon after the signing of the armis¬

tice Japanese cotton spinning and other
interesta placed heavy orders for ma¬
chinery with American manufacturers,With delivery dates running from six toeighteen months. When the suddencollapse of Japan's export trade in cot-ion goods to India and China occurred
¦ne reaction was immediately felt in'ne spinning centers, und all orders formachinery which had not actually been»nipfed from America were cancelled.Many shipments hnd altea.ly left theUnited States, however, and in other««ses shipments had been paid for ardwere awaiting shipment. There is astrong feeling amoving the industrialinterests in Japan that the present de-Pression is only temporary and thatwith Japan reaching a normal basis'» living costs as a result a renewed<J«mand for Japanese manufacturedfoods on the lower price standards»ust inevitably follow. The adoption°i the eight-hour day as agreed upon in

W î"lernat'0,lal Labor Conference atWashington must also mean a greatexpansion in the use of machinery inorder that the total productive power[>»ay not suffer. As a result there is a«.endeticy to combat the narrower mor-«antilist theory that exports must ex-c«ed imports at all costs with the ar¬gument that imports of machinery are"««SBary at this time in order thatultimate exports of the goods they willmanufacture should not be curtailed assoon as prices have been adjusted on anormal basis*.
An»er. Locomotives in Belgium( onsul General Morgan reports from
de * v

thafc American locomotives or-ered by the Belgian government are

lniV'ng re*ularly at Antwerp and un-
,*aml? continues actively. "The parts** sent to Stuyvenberg station, whore¡f**S «re assembled in the ahop».

Investment Information
Questions of general interest te «Í«.

Vf»tort will be answered in this eos-
umn, in which case only initials willbe used. Others will be answered bytnoil. Address till inquiries, inclos¬
ing a stamped, addressed envelope, toFilian«'«* Editor, The Tribune, HiNassau Street, New York City.

Paying Income Tax at Source
Questloh- 1 would into to know If nilt5rídtaí3 Vra,,,,> <i''a lf Bhort <""> nateiat« taxe« tho name as bonds, and what

i.,»rS, *. . .
t*XM w""l«t I»: at thoÏ- k' fJ?f mstnr"''" on Hie TV, B & RKnights flrat mort Kane, ten-year 7 per centtañí/ líV.nd »b0n.C!*i; ,he oo*mpanyP a»?55ito ray Interest without «toductlon for anynormal Federal Income tax not exceedingL?«u<C.ei>t. whloh U may lv' rcqulrad orpermlttM to pay at tho source. Does thatmoan thai that la «Il there ta to pav orunit they deduct that much out of vourInterest of dividend and that you h.iv'o topay to tho Federal government beside»?liow would It effect tho viold of a 7 percent bond and what la your opinion otit. 11. «V ». knight bonda us an Investment?How about (he Bush Terminal Buildings« ompany's issue of cumulative and guar-l*T,2,'îrt. I per cont Preferred stock sotllnfrat 87. HO? Do you consider It a better buythan the Bush Terminal 6 per cent stockselling at around $65 per share, whloh hasprior claim on Bush Terminal property,iin.l aro they freo from taxation, that Is,normal Föderal income tax? Are «11 pre¬ferred stocka free from normal Incometax? A few moro havo been brought to

my notice. If those in my list aro not.Rood, please suggi-st some that you canconsider safe and rellabl«?. Oreenfleld TapAi Dia new Issue 8 per cont cumulatlvopreferred stock. I.udlow Associates in porcont selling around »las, American Tele¬phone & Telegraph 8 per cent, AmericanSumatra convertible gold notes, AmericanSugar Refining selling around $ 100, Amer¬ican Bosch Magneto..J. A.
Answer.The original normal income

tax was 2 pe% cent. Many corporations
agreed to pay this tax. This is known
as payment made at the source. A 7
per cent bond pays $70 per $1,000. Two
per cent of this amount is $1.40. The
B. B. & R. Knight Company makes this
payment. All taxes in excess of 2 per
cent, however, arc payable by the
holder, provided his income is over$1,000 if single or $2,000 if married.In collecting your interest on such abond it is necessary to tile a certificateof ownership. In such a case youwould claim no exemption, because the
2 per cent tax is paid. If a corpora¬tion does not pay the 2 per cent tax
you could claim exemption, but youwould have to make the whole master
show on your income tax return. If
your income is over $5,000 you would
have, to pay a surtax. This is all
clearly set forth in the income tax law,with which every one should become
familiar. Notes are taxed the same
as bonds. There is no normal tax on
stock dividends. The B. B, «t R. Knightbonds are entitled to a good rating, in
our opinion. The company has be«jn a
good earner, and interest charges have
been amply earned, The Bush Termi¬
nal Building Company has shown good
earnings. For 1919 the surplus after
dividends was $102,013. In addition,
the dividends ore guaranteed by the
Bush Terminal Company. Therefore
the dividends on this stock are paya¬ble before the dividend on the pre¬
ferred stock of the Bush Terminal
Company. All the other securities you
mention have meril in varying degrees.
The Greenfield Tap and Die stock is,
we think, well secured, but the com¬
pany is small and therefore this issue
does not enjoy a very good market.
Marketability is a factor of great im¬
portance. Ludlow Manufacturing As¬
sociates, the outcome of a very old
established concern, has shown very
large earnings.. On sales of $16,146,000
In 1919 the net earnings were approxi¬
mately $3,112,000 before war taxes.
However, such a.stock is highly sensi¬
tive to earnings. Dividends are not
stable, like a good preferred stock, but
fluctuate according to the company's
operations. The same is true of Amer¬
ican Sugar common and American
Bosch Magneto. We do not recommend
such stocks for investment. American
Telephone and Telegraph stock is
very fair investment for the business
man.

Swift International.Austin, Nichols
Question.A rentier of your paper would

like your views as to the efficiency and
earnings nn Swift International; likewise
Austin, Nichols & Co., Inc..C. O'C.
Answer.The latest earnings of Swift

International were for the year 1910.
Net was $7,949,679. Dividends paid
were $5,596,560 and profit and loss sur¬
plus increased from $20,559,265 to $22,-
912,384. What present results are we
are unable to say. The stock pays 8
per cent, and this dividend has been
amply earned. We regard the stock as

speculative, however, because it is
sensitive to earnings. Austin, Nichols
«it Co., Inc., for the year ended January
81, 1920 showed a surplus after pre¬
ferred dividends of $1,006,642, of which
$381,212 was transferred to capital pro¬
portion for period to August 26, 1919,
leaving a net surplus for the year ac¬
cruing to the present corporation1 of
$625.430. We regard the preferred
stock as a fair investment; the com¬
mon, which is held in a voting trust
until August 1, 1924, as speculative.
Looking foT Standard Oil (N. Y.) Melon
Question.Taking advantage of the finan¬

cial Information in The Tribune, I would
be obliged to you for any statement
regarding the failure of the stockholders
of the Standard Oil Company of New
York to ratify tho 200 per cent stock
«llvidend recently declared by tho directory
Kindly inform me If the company In such
a caso «loos *mt offer the stockholders
another opportunity to partake of the sur¬

plus moii»y or shares, for, as I understand
It they belong to tho common stockhold¬
ers..-(Mrs. ) T. J.
Answer -We understand that there

was some disagreement among tho
interests in the Standard Oil Com-
punv of New York regarding the advis-
abil'ity of declaring a 200 çer cent
stock dividend. There have been ru¬
mors recently of another plan to be
announced. We cannot confirm them,
however. The surplus belongs to the
stockholders, to be sure, but stockhold¬
ers do not always obtain what they
desire.

Woman Doubtful About Linseed
Question.Will you kindly tell me what

cours«- I Bhouhl pursue with regard to
American Linseed common stock. I pur¬
chased It (ten aliaros) lust April at 91V,,
it sold recently at 66 %. I understand that
the company is negotiating with Lever
Brothers, Ltd., of Kngland, and If the deal
goes through the common stock may rot
bo adjuat-d In a very satisfactory manner.
Can you give me advice wltotlior to sell
and take the loss and put the money in a

dividend-paying security. Would you
advise selling the following short term
bonds and reinvest tTie money in ft long
t,,rln bonds? Ooodrich 7s purchased at
W5*>i. Western Klectrlo 7 per cent, 98*Vi.
Anglo-American 7 per cent, 100'A-.(Mrs.)
L. 1). S.
Answer.We do not think American

Linseed common stock is entitled to a

good investment rating. ¡The company
is a well mtmaired corporation, but the
common stock is very sensitive to earn¬
ings and other developments. The fact
that negotiations are on for a consoli¬
dation with another company makes the
stock even more speculative, owing vo
the uncertainty of the outcome. We
think you would do well, if you desire
to place yourself upon a better invest¬
ment basis, to sell your stock and pur¬
chase sound income producing securi¬
ties. While short term securities at
present offer attractive yields we be¬
lieve it wiser to arrange one's invest¬
ment for a longer period. There is a

probability that when your notes ma¬
ture there wiM be no such opportunity
to purchase good long term bonds at
such attractive rates. Such issues as
Bell Telephone of Pennsylvania 7 per
cent 1945, Canadian National Railways
equipment 7 per cent 1935 and Bethle¬
hem Steel marine equipment 7 per cent
1935 offer very good opportunities, in
our opinion. The first two yiem almost
7 per cent, while the last yields 7.66
per cent.

Working Girl» Mould SpeculateQuestion.Will you kindly give me In¬formation concerning Cuba Cano Hugarpreferred, American Telephone and Tele¬graph, Consolidated Teitll» Corporation,Mldvale Steel and Ordnance? 1 am aWorking girl «ml have »hare.*- In the Sugarand Telephon«« und am considering buyingtextile» and steel. Would you AdVIse me so Y
¦ (Miss) n. c
Answer The Cuba Cnne Sugar Com¬

pany has enjoyed considerable pros¬perity owing to the great profits made
in sugar in the last two or three years.V» hat such companies will do in more
normal times remains to be seen. The
company's last report, recently pub¬lished, showed that the preferred divi¬dend was amply earned. We do not,howover, regnrd it as a seasonedissue, which ia one which has passedthrough periods of depression and
maintained its dividends for a longperiod. American Telephone an.l
Telegraph is a fair, investment. At
present the company is earning nt the
rate of about 1 per cent, thus having a
good margin over dividend require¬ments, 8 per cent. We do not advise
your purchasing either Consolidated
Textile or Midvale Steel. Both are
very speculative and sensitive to earn¬
ings. Adhere to sound issues, goodbonds or preferred stocks. Do not seek-
too high a return on your investments.
Your principal is frequently jeopar¬dized in doing so. Standard Oil of
New Jersey 7 per cent preferred,United States Steel 7 per cent preferredand Corn Products 7 per cent preferred
are sound investments, in our opinion.

Doubtful About St. Paul
Question I am a clergyman In ail-

vanced yearsi with limited means. 1 have
mime stock In St. Paul common. Would
you advise me to sell It at the market
price and put the proceeds in something
else? If so, what investment would you
recommend? One-half of my assets are
In government bonds..J. K. G.
Answer.Much depends upon your

ability to speculate upon the future of
St. Paul. The road nt one time was a

large earner. Its western extension
cost considerably more than expected
and the road, with its high operating
ratio, becnrr.o a poor earner. With
increased rates there should be a de¬
cided change for the better. We do
not look for a resumption of dividends
on the common stock for some time to
conic, however, because we believe
railroad directors will not be in a hurry
to declare dividends on issues which
have, paid nothing for some time past.
To place yourself on a sound invest¬
ment basis, it would be wise, we think,
to sell your St. Paul stock and invest
the proceeds in some seasoned invest¬
ment. Such bonds as the Canadian
National Railways Equipment 7 per
cent 1935, guaranteed by the Dominion
of Canada, to yield almost 7 per cent,
8re sound, as well as'the Bell Tele-
phono Company of Pennsylvania 7 per
cent 1945, to yield close to 7 per cent.
Here you have two issues as free from
speculative features as one could de¬
sire.

Desires 6 to 7 Ter Cent Yield
Question.t would appreciate your rec¬

ommendation of one or more honds matur-
ing In not less than ten years, und pre-
ferably longer, that will give an income
return of between 6 and 7 per cent. It Is
my Impression that bonds having a very
good rating will come within these limits.
If I am wrong T will appreciate you till¬
ing me. "Will you also give me your opin¬
ion of Wcstlnghouso Electric and Manu¬
facturing and General Electric companies
stocks as a speculative Investment?.
R. S. 11.

Answer.The following bonds are
well secured, in our opinion: Ameri¬
can Telephone and Telegraph 5 per
cent, 1946; Illinois Steel debenture 4M-
per cent, 1940, guaranteed by the
United, States Steel Corporation;Cleveland, Cincinnati, Chicago <& St.
Louis, Cairo Division, first 4 per cent,
1936; Denver & Rio Grande first 4 per
cent, 1936; United States Rubber first
5 per cent, 1947, and Canadian National
Railways equipment 7 per cent, 1935,
guaranteed by the Canadian govern¬
ment. These issues yield from over 6
per cent to moro than 7 per cent.
Both Westinghouse and General Elec¬
tric are good earners. Both, however,
are somewhat sensitive to earnings.They may perhaps be entitled to a goodbusiness man's investment rating.

Has Loss, Hopes to Get Out
Question.Am another imo of those

suckeaH who aro deeply In and appealingto you for advice. Sufficient to say I was
one of those !>ell<-v!ng In stocks going upand bought thirty shares of StrombTgat JUS. I bought at the highest and stillhave. it. I bought on margin through abroker's advice. Ho when It fell down to.r,r, I kept putting up my money unitl Ittook all tho money and also the fewstocks I had. I took it from the brokerby going to the bank and borrowing, pay¬ing for It outright, and put my stocks upas collateral against the loan. "Am payingonly 6 per cent and not the call moneyrate. Now, what I would like to know Iswouldn't it be a better idea to sell Strom-berg ami buy Royal Dutch, as that gets upto 116-118 every now and th«>n. If Strom-berg ever hits 118 ¡«gain It will be whenW. ,T. Bryan is elected President. EuropeIs selling Royal Dutch now and I figuredon buying It low now for the same priceaa Stromberg Is now.B. S. A.
Answer.Undoubtedly speculation is

a most fascinating game. The reasonwhy most of us lose at it is because wepurchase stocks when they are highor else do not take reasonable profitswhen they are offered. The public isseldom interested in the purchase ofstocks when the market is down.There is no incentive. We hear nothingat such times of the enormous businessbeing done by various corporations,about increased dividends in store, butrather do we hear about receivershipsand such talk. People forget that thestock market is forever trying to dis¬count conditions. Look back and youwill see by the records that Wall Streetis often six months ahead. We at¬tempt to give no advice on specu¬lation. We only say that unless one
can afford to lose he should shun itlike the plague. The Royal Dutch c«»m-
pany is a well managed corporation,having interests In many parts of theworld. Whether it offers better specu¬lative possibilities than Stromberg we
cannot say. If you believe your ideas
are sound you might play it that way.If this matter worries you however,would it not be better to sell out andcharge the Iobs up to experience?

Philadelphia Company Preferred
Question.I have been advised to buyPhiladelphia Company (, per cent pre¬ferred, but betöre doing so I will ask youto pieuse give mo your Information aboutthis company; when and how dividendsare paid; also your opinion of same..E. S.
Answei. The Philadelphia Companyof Pittsburgh is a public utility holdingcompany. It also produces natural gas.Dividends have been ppiá on all out¬

standing stock for many years. Pay¬ments on the 6 per cent preferred aremade May and November 1 by check.The par value is $t>0, so that the 6 percent dividend is $3 per year. The
company has shown increased earningsof late. We regard the preferred stock
as entitled to a very fair rating.

Selling a Home to Bny OU Stock
Quiîstlon.Can you tell me anythingabout Monarch Petroleum Company whichadvertise« In The New York Times? Ihave always relied upon your advice morethan any other newspaper, as I know yourstandards lit advertising merchandise. Iknow oil Is a speculation and a dellberat«risk. The Block I mention is «old by L.K. Belcher. 1 am really writing thisletter for a «relative and a friend of hftrs,

as they have been advised by a salesman
to sell their home to Invest in the com¬
pany. 1 hopo you will give this your at¬
tention, as it means a good deal to them.
. (Miss) C. B.
Answer".Any stock salesman who

tries to persuade 'a woman to sell her
home and buy oil stock ought to be
thrashed. We «re not going to tell youanything about Monarch Petroleum
stock now, except that it is highly specu¬lative. There is nothing speculativeabout the fact thai your friend needs a
roof over her head. Thet is a certainty.

Desires Several Classes of Bonds
Question--! nm désirons of purchasing

about $10,000 worth of bonds ut tho prenant
comparatively low prices. What 1 want
Is, of course, security first. with
us high a return as possible and
ready «market ability. Will you give mo
tho names of hIx Ishui-h in each of th"
following classes, all first grade: Rail¬
roads (first mortgage, other than Ural
mortgage, but well secured and safe; rail¬
road equipment trusts); I'ubllc service <>r

utility (flrsl mortgago, other than Mrst
mortgage, interest w<«ll secured and pafe);
other corporal Ions (first mortgage, uther
that first mortgage, and notes) Also a
few railroad corporation and Public Serv¬
ice bonds speculative, but with reasonable
possibilities. Also a few securities of for¬
eign countries ami Canada that are attrac¬
tive and reasonably safe. I prefer bonds
running several years. 10. M. K.
Answer.The following bonds are se¬

cured by first lien on important rail¬
road mileage und are entitled to high
investment ratings: Atchison, Topeka
& Santa Fé general 4 per cent 1995,
price about 77%; Chicago & Northwest¬
ern general 4 per cent 1987, price about
77; Chicago, Hock Island «fc Pacific gen¬
eral 4 per cent 1988, price about 73;Wabash first 6 per cent 1939, price
about 89; Central Pacific refunding 4
per cent 1949, price about 95; Virginian
Railway first 5 per cent. 1962, price
about 85. The following are not. so-
high grade, although we believe them
to be safe: Denver & Rio Grande first
4 per cent 1936, price about 67%; At¬
chison 4 per cent 1955, price about til';
Cleveland, Cincinnati, Chicago & St.
Louis general 4 per cent 1993, price
about 71 Vá ; St. Louis «S: San Francisco
prior lien 4 per cent 1950, price about
62%; St. Louis Southwestern second '1
per cent 1989, price about 62; Seaboard
Air Line 4 per cent 1950, price about
62. The following are well secured
equipment trusts: Southern Pacific 7
per cent, Union Pacific 7 per cent,
Pacific Fruit Express 7per cent, Cana¬
dian National Railways 7 per cent
Canadian Pacific 6 per cent, Virginian
Railway 6 per cent. Th«; following
public utility bonds are first lien;; and
entitled to good ratings; Montana
Power first 5 per cent 1943, price about
84%; Northern States Power first 5
per cent 1941, price, about 81; Wcst-
chester Lighting Co. (New York) first
5 per cent 1950, price about 82; Brook¬
lyn Union Gas first 5 per cent 1945,
price about 80. The following public
utility issues are. not secured by first
lien, but are nevertheless entitled to
a fair rating: Hudson & Manhattan
refunding 5 per cent 1957, prie«; about
62%; New York State Railways first
consolidated 4% per cent 1962, price
about 59; Virginian Railway «X* Power
¦first and refunding 5 per cent 1934,
price about 69; Detroit Edison first
and refunding 6 per cent. 1940, price
about 92; Kings County Electric Lighl
6 Power purchase money (i per cent
1997, price about 97; Pacific. Gas «6
Electric general 6 per ci-nt 1942, price
about 82. The following are first liens
of corporations, well secured and en¬
titled to high ratings: New York Dock
first 4 per cent 1951, price about. 68;
Armour Co. first 4% per cent 1939,
price about 78; Indiana Steel first 5
per cent 1952, price about 90; Virginia
Iron, Coal «S: Coke first. 5 per cent 1949,
price about 85; Standard Milling first
5 per cent 1930, price about 86; United
States Rubber first refunding 5 per
cent 1947, price about 77%. The fol¬
lowing are entitled to good ratings:
International Mercantile Marine 6 per
cent 1941, price about 81%; American
Writing Paper 7-6 per cent 193'.», price-
about 79%; Swift & Co. 7 per cent
notes 1925, price about 97%; Anaconda
Copper 7 per cent notes 1925, prie
about 97%; Bethlehem Steel Marine
Equipment 7 per cent 1935, price about
94%. The following issues are not
high grade, but they appear to offer
very fair speculative investment pos¬
sibilities: Long Island Railroad do
benture 5 per cent 1937, price, about 69;Ann Arbor Railroad first 4 per cent
1995, price about 55; Norfolk Southern
Railway first and refunding 5 per cent
1961, price about 59%; Cuba Railroad
first 5 per cent 1952, price about 72;Public Service Corporation of New
Jersey general 5 per cent 1959, priceabout 68; Erie Railroad prior lien 4
per cent 1996, pi ice about 5.9. The fol¬
lowing foreign government bonds offer
good yields: Argentine government 5
per cent 1945, price about 64%, payablein sterling at the fixed rate of $4.365
to the pound; Dominion of Canuda in¬
ternal 5% per cent 1934, price about
84%; French Victory Loan 5 per cent
1931, price about $57 per 1,000 francs;Kingdom of Norway external 8 per cent
1940, price about 101%, and City of'Zurich external 8 per cent 1915, priceabout 99%.

Stockholder Has Cause to Worry
Question.r hold sum» Denver & RioGrande common. Tf this road ¡s takenover by the Western Pacific to satisfy theJudgm.-m would th" common stock hold¬

ers of th.- Denver fi- Rio Grande lose theirstock, or what will become of It?- I!. J. .1.
Answer.In our opinion the commonstock of the Denver &. Rio GrandeRailroad is in grave danger. Write to

Jefferson M. Levy, chairman stockhold-era' protective committee, 35 NassauStreet, if you wish to find out moraabout the matter and what is befogdone on shareholders' behalf.

Has Profit in Brooklyn Union (¡as
Question.I have several thousand riollars invested In Brooklyn Union Gas con

mon and would like to know what youthink of the stock its an investment.paiil ÎC0 a share and could sell now andtake, a profit, but would be willing tohold tho share if I might hope to r«.I\->
a regular dividend in a year or sooner.Have };.ono 1 should like to invest so usto yield about $125 yearly; but I shouldlike to purchase such stock- or bonds uscould b- sold «luickly, ir necessary, with¬
out having to take much of a loss. -A. J!
Answer The Brooklyn Union GasCompany charges at present 97 cents

per 1,000 cubic feet for gas. Seven¬
teen cents on each 1,000 feet is de¬posited with a master pending a «loci-sion of the court regarding the legalityof the rate. We have no statementof earnings under this new rate, be¬
cause the company publishes its re¬
ports only once a year. During 1919the company showed a deficit of $1,-516,847 and in 1918 a deficit of .$880,-209. It appears likely that this situ¬ation has been fairly well discountedby the action of the stock. We do not
regard the issue as a good investment.Much depends upon the court's deci-
sion regarding the rate. If you are
speculating, which you must be, wemight remind you that there is anadage in Wall Street which says that"One never goçs broke taking profits."The following securities will give you j
a yield of 6% per cent or more: Stand¬
ard Oil of New Jersey 7 per cent pre¬ferred, I'nited States Steel 7 per cent
preferred, Virginia-Carolina Chemical8 per cent preferred, Bell Telephoneof Pennsylvania 7 per cent bonds, 1945,and Canadian National Railways equip¬ment 7 per cent, 1955. AH these secu-
rities are sound investments, in our

opinion.

Seeks Safety and Large Returns
Question.I have a moderate sum to In¬vest and would like to get as large areturn as la consistent with safety. Will

you kindly recommend a few good bonds,or short term notes maturing In two tofive years..S. E. G.
Answer.The Bell Telephone ofPennsylvania 7 per cant bonds, due1945, yield nearly 7 per cent, as do theCanadian National Railways Equipment7 per cent 1935. The latter are guar¬anteed by the Canadian governmentand are payable in American dollars.We regard both as sound investments.The new Westinghouse 7 per centbonds and the Western Electric 7 percent 1925* the Associated SimmonsHardware 7 per cent 1925, the Armour1 per cent 1930, and the Kansas CityTerminal 6 per cent 1923 are sound in¬

vestments yielding from 7 per cent to
over 8 per cent.

Friend Said He Couldn't l^ose
Question l bought lO.nno marks for

*'.^.r'. a draft on the Deutsche/s Bank of
Berlin. My friend told . I could not
lose. Now 1 have, the «Iraft and don't
know what to do with It. Can 1 bol«! It
ror it number of vara and then rash
H" Is this Berlin bank a good one.?-
is. I. K.
Answer Perhaps you are one of the

many who can take care of his en-
emies, but needs deliverance from his
friends. How much would you win if
the German government should call in
the present marks and issue new ones,
one for twelve, say? Or should re¬
pudiate her hall's of paper money al¬
together? In other words, you are

sitting in on a little game where the
hanker may redeem the chips or he
may not, If you do not wish to sell
your draft here at a loss, at present
exchange, you should collect it. depos¬
iting the money in a German bank at
interest, or you might arrange to buy
some German bonds in Berlin with it.
If you hold it long you are running a

great risk of losing it altogether. Take,
the matter up with any New York
house with German connections.

Prices of British Internal Loans
Question Please give m,. a list of a few

good English securities (either private or

governmental) which enjoy a good market
nr.'l which are payable In sterling, also
tho prices and yield, J. I'. S.
Answer -Y/e can only give you a list

of British government bonds payable
m sterling. There is no public offer¬
ing here of British industrial and other
securities. National .War Loan 5 per
cent due October 1, 19122, price be¬
tween $330 and $340 per £100; National
War Loan B per cent due October 1,
1927, prie* between $320 and $330 per
£100; National War Loan 5 per cent due
¡February 1, 1929, price between $320
and $335 per £100; "National War Loan
4 per cent «lue February 1, 1929, price
between $32«) and $332 per £100; Fund¬
ing Loan -I per cent due May 1, .1990,
price between $225 ami $235 per £100;
Victory 4 per cent due in sixty years
:>om 1919, price between $225 and $235
per £100. Second War Loan 4% per cent
due December 1..1945, price between
$270 and $280 per £100; Third War Loan
6 per cent due June ], 1947, price bc-
tweeti $291) and $303 per £100. The.
yields will vary with the. exchangeiate.

Pennsylvania-Ohio Power and Light
Question.Will you kindly advise re.

garding the strength of security behind the
following Issues, and also their market¬
ability: Pennsylvania-Ohio Power "4 LightCompany flriit mortgage 7'.. per cent, due
Novi mber 1, l'9-IO; Anaconda i'opper Com¬
pany, series B, V per cent, due January 1,
1929; Bethlehem Steel Company 15-year 7
per c-nt marine equipment trust, «lue Oc-
tober l, :>;;:..- m. s. r.

.\pswer The Pennsylvania-Ohio
Power and Lighl first and refundingV'l> per cent bonds are secured by tirst.
lien on the main power house having
a present capacity of GO,000 horse-
power, and on all the high tension
transmission lines, und a first lien on
ï large part of th" distribution, sys-ti.tns. Th«' company's earnings for the
year ended August 31, 1920, are more
than 1.84 times all bond interest. This
margin is a very fair one, although
we «lo not regard the bond as a highgrade issue. Anaconda Copper 7 per
cent bonds are secured by stocks of
subsidiary companies. The income is
«imple to care for nil interest charges.The company is one of the largest
producers of copper and silver in the
world, and has always enjoyed goodcredit, We regard the bonds as a veryfair investment for a business man.
Dethlehem Steel marine equipments
are secured by ships. A sinking fund
each year retires the bonds at ma¬
turity. Marine equipments are not, in
our opinion, as attractive as railroad
equipments, but the Bethlehem Steel
Company enjoys good credit and we.
relieve these bonds to be a safe in¬
vestment.

Pennsylvania Utilities Bonds
Question.-Will you kindly give mo yo.uropinion of the following: PennsylvaniaUtilities Company tirst mortgage sinkingfund G per cent bonds, Bethlehem Steelfifteen-year 7 per cent marino equipmentsNorthern States Power Company, series B,

'. per cent gold bonds and Air Reduction
:oni ai y, Inc., t' a -; ca r 7 per ent \\ M.
Answer The Pennsylvania Utilities

Company has first mortgage 5 per.cent
and li per cent notes. The former are
a very fair investment. We do not
regard the latter as sound, although
present earnings are slîowing improve¬
ment over those of a year ago. Bethle¬
hem Steel marine equipment are, in
our opinion, a good investment. They
are well secured and a sinking fund
operates which gives the issue addi¬
tional security. Northern States
Power 6 per cent bonds are well se¬
cured and entitled to a very fair rat¬
ing, in our opinion. Air Reduction 6|
per cent bonds are entitled to a goodrating. The company's earnings are
good and the issue, only $2.000.000, is
convertible after April 1, Î922, and upto October, 1929, into common stock at
the rate Of one share of no par value
for each $62.50 principal amount of
hoods. The company inaugurates a
sinking fund of $100.000 a "year, be¬
ginning October 1. 1922.

Pipe and Foundry Preferred
Qu« ion K indl> i-l vo me information

about United States Cast Iron Pipe and
Koundry Company preferred, quoteil In
¦.our paper around $42. With the prospectof building picking up In the spring, would
vou consider ¡I a good Investment? Havel$3,000 to invest. P. W.
Answer The United States Ca-st Iron

Pipe and Foundry Company publishesits income account once a year. For
the year 1919 the company reported a
deficit of $1,103,703, against a surplusof $1.108.037 for 1918. The preferred!
stock is non-cumulative and has a poordividend record. While the first quar¬
ter of 192U was reported to have shown
improvement over 1919, yet the com-
pany has never been a large earner.We do not regard the preferred stock
as a good investment. It may offer
speculative possibilities.

Central Pacific European Loan
Question.Kindly advlBO mo regardingSwift & <'o. 7 per cent five-year gold notes

m an Investment; also Canadian Pacific
6s, «lue 1922; Chicago, Burlington & Qulncyjoint Is. duo 1921; Diamond Match Com-
pany fifteen-year 7 V4 per cent gold de¬
bentures; Central Pacific European bonds,

S. V.

Answer- The Swift & Co. gold notes
are not secured, but the company is a
large organization, enjoying good
credit. Its earnings over a period of
years have been good, and we there-
fore regard these notes as a safe in-
vestment. The Chicago, Burlington &
Quincy join 4 per cent bonds are se-cured' by stock collateral. They are1
guaranteed by the Northern Pacific and
the Great Northern. Both roads have
issues of bonds for refunding this debt.
We regard them as a sound investment.1
The Diamond Match'..Company has a
long, unbroken dividend record. Its
credit is good. The bonds are ai
good investment, in our opinion. The
Central Pacific French loan is payable
in francs or in sterling, at the holder's
option. Present prices of the bonds
are based upon sterling exchange, be-
cause sterling has depreciated leas than
francs. The. bonds are well secured,
the only speculation in them being the
fact that their movements are depend-'
ent upon the course of exchange. At
the present time sterling is weak, and
until England sells us more of her;
goods and improves her position the
bonds will i" »H probability remain at
present prices, or else go lower.

A full column of invest¬
ment queutions and answer»
is published in The Tribune
every weekday.

Bond Market
U. S. Goveiriment

Transaction*
Sal»sLiberty 3%a, 1947. 268,000do 2d 4s, 1942. 70,000do 1st 4'/is, 1047. 21,000do 2-1 4'/4s, 1942. 898,000<lo 2d 4 ¡4s 1928. 255,000do 4th 4Vis, 1938.1,616.000VI« lory 4%», 192.'). 7.17,000do .'("is. 1923. 167,000

«'nolutlons

I.i lie (y 3 1¿ .
do 2d 4s.
'lo 1st 4%-i

High.
93.80
138.88
8 S. .0 0

2d 4 (4s_ 86.IÍO
<io 3d I«,,»,do 4th 4 «/«s.Victory 4% s

»3 -y, s

89.00
87.10
96.0 4
96.00

T,ow.
93.20
86.88
88.r,0
86.00
88.50
80.48
96.00
96.00

T,ast.
93.50
86.88
88.SO
86.20
88.50
86.48
96.00
96.00

Yield.
8. SI
4.96
f,.02
5.26
5.74
5.30
6.48
6.48

Net
chge.
..22
..10

.42
..60
..68
..72

.02

Hid and Asked Quotations
Liberty Ilonds

3%s, 1947.
1947..

2d 4s. 1942.
1st 4%s, 1947..
2d 4 Vis, 194 2.
3d 4 %s 1928. .

4!h 4 Vis, 1938.
Vic. 4%8, 1923,
vie 3%s, 1923

l're-war issu
2s reR-, 19.10..
2s coup, 1930.

1946
3 s coup, 1946

retr, 1926.
4s coup, 1925.

l'an coup, V
2s 1'nn reg, 193
2s Pan coup
2s Pan reif, 193
3s l'an reg,
.'is l'an coup, .

I'hll 4s, 1934.
Phil 4s, 1926.
Phil 4s, 1936.
D C 3s. 1965.

Yesterday. Friday.93.30® 93.60 93.72© 93.7487.60® 89.00 88.00© 89.0086.00© 86.60 88.70© 86.90»8 00® 88.50 88.60© 89.00
86.00© 86.30 8.670© 86.80
88.0u© 89.60
88.50® 86.70

89.10© 89.20
87.10© 87.2096.00® 96.02 96.02® 96.08

96.00® 96.02 96.02® 96.08
,. ..101 Vi® 102

.101 Vi® 102
... 8 9 © 9 i
. 89 tí 9 2
.105Vi®106
105 Vi «ÍÉÍ 106

36.101 ©102
101

38. 101
©102
©102
©102
© 81
9 81
© 85
W 85
& 8 S
©

101Vi®102
101 Vi ©102
19 © 92
89 & 92

106 Vi® 10»
105 >i ©106
101 ©102
101
101
101
7»
78
70

©102
<a 102
©102
¦tí 81
<a> «i
® Î5
® 85

95 © .
Foreign Govt. and Municipal Bonds

(Interest To B« Added)
Bid.
"11

1 99'.
Argentine Internat'! 6s, 1945.
Belgium, Kingdom of, 6s, 19
do Bs, 1925. 90s*do 7 Us, 1945. 99

Canalla«*, Dominion of, 6s, 1921.. 98'-»do notes, 1.921. 98".do 1926 . 90%do 1929 . 92
do 1931 . 90%Chinos.- Ovt ilu Kug Ky 5s. '51. 40

Cuba Extern 6s, 1944. 77
do (is. Kerles A, 1949. 78'.ido 4 Vas, 1949. 65

Dominican Hep 5s, 1958. 77',i
City of Lyons 15-yr 6s, 1934.... 83

do Marseilles 15-yr 6s, 1934... 83
do Bordeaux 15-yr 6s, 1934.. 83
do Copenhagen 25-yr 6%s, '44 75%

French Govt 8s, 1st Issue.100%
do Paris City 6s, 1921. 95

Gov of Switzerland 8s, 3 940_101%
JapGovt4%s, strlg- loan, 1925 74%
(do 4%s, 2d Borles, 1925. 74%'do 4a, strlg loan, 1931. 57%
do Tokio City 6s, '1962. 48%Un K Gt B A Ir 5-yr 5%s, 1921. 98%
do 3-yr 5%s, 1922. 94%do 10-yr 5%s, 1929. 88%do l}0-vr 5 Vis, 1937. 86%

Mex Extern strl 6s of '99, 1945 46
do gold 4s of 1904, 1954. 35 %K of Italy 5-yr6%s gold bonds 85

iked.
72%
99%
91%
99%
98%
98%
91
92%
91
42%
79

65%
79

76
100%
9 5 %
102
76
74%
58
49
98%
94%
89
87%
46%
38
8«

Argentine G 6s
5,000. 71 Vi

Chinese Ky 6s
4,000. 41
4,000. 41 Vi
1,000. 41

City of Borne 8s
when issued
24,000. 98%

City of Christiania 8s
2.000. 98%
5,000. 98%

City of Paris 6s
24,000. 94%

City of Tokio 5s
2,000. 48%

City of Zurich 8s
5.000. 9.8%

13.000. 93 Vi
3.000. 98%
5.000. 98%

Dom Canada 6%s
notes 1921
40,000. 98%

do 5s 1926'
1.000. 91%

do 5s 1931
25,000. 90%

French Hep 8s J 1'
M rets

2,000.100%
7,0110.100%
13,000.100%
6,000.lOO**-.,
4,000.100%
5,000.100 M«
1,000.100%
1,000.100%

Oov of Switzerland
s f 8s temp rects

6.000.102
Jap 1st Per 4 Us

5.000. 74%
do 2d ser 4%s
3.000. 74%

K of Belgium s f

(Sales)
7%n J P M rets
8.000. 99%
4,000. 99V*

do 6s 1925
1,000. 91%

do 6s 1921
20,000. 99%

K of Italy 6 %s ser
A 19 2 5

5,000. 85
R of Cuba 4%s

1.000. 65%
U K of Great Britain
& I 5 %s 1921

12.000. 98%
do 5%s 1922

28,000. 94%
2,000. 94%
1.000. 94%
!»5.000. 94%

do 5%s 1929
1,000. 88%
1.000. 8S%
1,000. 89

do 6 '-jS 1937
6,000. 87

1 .000. 86%
3.000. 86%
5,000. 86%
4,000. 85%

U S of Mexico 5s
2.000. 46
10,000. 45%
10.000.s30f.. 45V*
10,000. 45
4.000. 46

d» 4s
30,OOO.s30f.. 36
10.000. 36

Virginia dfd 6s B B
& Co ctfs

1.000. 75%
N Y City 4%s 1963

4,000. 93%
do 4%s I960

10,000. 8!)

Railway, Other Corporations
Alaska Gold M 6s

ser A
1.000. 20

Am Smelting 5s
5,000. 76%
6.0(»Û. 7 6
6,000. 76%

Am T A T cvt
1,000. ...

do .1 5 s
ooo.

3.000.
1,000.
col 4 h
2.000.
6,000.

Columbus (J & E 5s
stamped
1,000. 80%Con Gas temp 7u
2,000.100%
6,000.100 Vi
1,000.100%
7.000.100%

95 Vi 'Cuba Cane Sugar
cvt d'-b 7s

80% 1,000. 87
80 10,000. 87%
::>'. 4,000. 87

1,000. o 7 V»
77 Vi 4,000. 88
7 7 (Cumberland Tel 5s

Armour ,<-. Co 4Vis 3,000. SO
1 000. 76%¡Del & H <:vl 5s
4,000. 7 0 Vin 6,000. 85%

A. T «te S F gen Is Den & K G con 4s
1,000. 76% 8.000. 65%
1 (100 76-% Detroit Edison rfg

do a'dj 4s 5s 1940
1,000. 70 7.000. SI

do cvt 4s 1955 Detroit t* Itya 4%s
3.000. 68% 1,000. 64'%

do C A A rfg 4%s Erie prior lien 4s
6 000. 80 54 3,000. 57 %

do E Okla dtv 4s 1,000. 57
M Offl. 84 do gen hen 4s

Atl Coast Line 7s 25,000. 46
3 000.102% do cvt 4s ser D

do 1st con 4s " 1.000. 47%
" 000 . 7S do Pa col !s

do unified 4%s 10,000. 72%
000. 76V-|Gen Elec deb 6s

Bait & "hio 6s 2,000. 97%
SI», dO deb 5s

3,000. 86%
1.000.

do rfg 5s
1.000.

do cvt 4 Vis
7.0 '10
2,000.

do p 1 3 Vjb
4,000.

do gold 4s
'.',000.

do Plus t. E &
U" Va 4 s
4.000. COS

81%
0%

llud & .11 rfg
1,000. 61

do lue 5a
10,000. 21 %
73,000. 22
26,000. 2;:%
20.000. 22

Illinois Central 5Vis
1.000. 92

do 4s 1953
1.000. 68

1.000. 65%l 10.000. 68%do T S- C 4s ¡Indiana Steel 6s
1,000. 65% 6,000. 90%3,000. 54 12,000. 90

Bell T of Pa 7s .1 P |l,nterboro-.\let 4%s
M rets

4,000.101 %
3.000.101 %
L',000.101 %
3.000.101
3.000.101 %

Beth Steel p m 6s
1.000. 76

Brooklyn R.Vp T 7s
ctfs of deposit stp

12,000. 40%
Push Term Bldg 5s

r..ono. 7 4 Vä
Canada So 5s

5.000. 87%
Ches & «'»hio cvt 5s

5.000. 85%
15,000. 85
1.000. 95%
9.000. 85%
;:,000. 86
2.000. 85%
10,000. 8 5

do gen 4s
10.000. 76%
2,000.7«*

Cen 1'aeifie gtd 4s
20,000. 72%
5.000. 72%
12.000. 72%

«'hie & Alton 3%s
1,000. 37

C B A Q joint 4s
48,000. 96%
30.000. 96%

Chlc Gt Western 4s
2.000. 56

C M A St P gen 4%..
2.000. 77%

do cvt 4'-j s
í. 0 oo. 72%
1.000. 72%

do rfsr 4 Vis

20,000. 19
do ctfs- of deposit

59.000. 16>,i
10,000. 17*4

Interboro R T rfg 5s
20,000. ...'.. 63
6.000. 5:!'«
10.000. 53%
5,000. 63 %
1,000. 63%Int Mer Marine 6s
25,000. SO
6,000. 80%
1.000. 80

Iowa Central 4s
J.0O0. 44%
5.000. 44 %Kansas City So 6s
3,000. 74

do 5s
1.000. 58%
15.000.o3-S
3.000. 63%
4.000. 53

Kan City Term 4s
4.000. 76%

Lacledo Gas of St I,
1st 6f«
1.000. 75%I.ohlgh Valley 6s
1.000. 98%

Liggett & M 7s
2,000.104%Louis A Xash 7s
1,000.104
2,000.104

do unified 4s
9.000. 81%Manhattan Ry 4s
1.000. 57

do tax exempt
6.000. 55

Midvale Steel 5s
1.000. 62% 5.000. 77

do dob 4s 1934 2,000. 7 7%4,000. 65% 1.000. 77
do gen 4s ser A Minn & St L con 5s
2.000. 68 Vi 1.000. 69%

«' & N TV gen 4s 4.000. 70%10,000. 77%-M'K A T 1st 4s
3.000. 77 % 12.000. 60%do r.s 1933 1,000. 60%
3.000. 90% 18.000. 60%Chicago Ry 5s do s f 4%-s
5,000. 63%' 1.000. 3 9

C R I A. P rfg 4s 51 K A «~>kla 5s
1.000. 67% 2.000. 72
1,000. 67V(, Montana Power 5s
5,000. 67 5.000. 34
1.000. 67% N' R R of M 4%sC A West Ind 4s 2.000..*".*X 34
10.000. 59% New Ori Term 4s

Chile Copper 7s 1,000. 62%10.000. 96 X Orl T A Mex 6s
do 6s 8.000. 69
6,000. 71% N Y Central col 7s .T
3,000. 71% P M interim rets
12,000. 71 4,000.101%

6,000.102Col Industrial 6s
1.000. 68

Col A So (,%»
2.000. 74

d odeb 6s
10.000. 91%
3,000. 91%

HART OIL
A 24% dividend stock
Price $2.00 per share.

In addition to it» holding« of over 20,000 acre» on which 24
well» are producing and 22 well» drilling or contracted to be
drilled

HART No. 1 ha» been increased to 1150 bbl». daily.
HART No. 2 and DOYLE No. 1 expected to be completed

next week.
HART No. 3 ha» rig up ready to start drilling.For bank references and particulars yante D'pt. /".

HART OIL CORPORATION
123 Liberty St. Phone ^cioT M18 New York City.

Purchasers of strnh from other-! than our authorize^ rc¡tre<¡'-rAn-^ tivrs are requested to demand immediate delivery of certificates, /J

A

2,000. 91'-4
do 4.1 Ina4
l.ooo. 77%

rio con 4a
4,000. 69

N Y O & St L 1st 4s|1,000. 80%jN Y Connecting Rys ISt L Swn 1st 4s
4%s1,000. 63%4.000. 78 do Terminal 5s

N Y N H & H 6a 1.000. 63%1,000. 73 % Seaboard A L adi 5«

5,000. 48%
16,000. 4N %
10,000. 49
49,000. 48%
4.'i.G00. 4 H
5,000. 48%
10,000-. 48

1.000. 39%
2.000. 39

do rig in
3.000. 42

do 4b stampi-d
1.000. 56

do deb 4a 1956
5,000. 50 Vi

do n-C deb 4a 3947
3,000. 43%N Y Telephone 6a
4.000. 92
2,000. 91%¡So 11-11 T & T 5a

Norfolk & W cvt 6a 2.000. 81
1.000.102 |So Pacific cvt 5a

do con 4a
1,000. 76 ?sNor Pacific 4s
1,000. 7C%
4.000. 77%

do 3a
2,000. 55%Ontario Power 5a
3,000. 73

Ontario Tran 5s
2,000. 63 v;Ore Si Calif lat 4a
1.000. S8%Pacifie T & T 5s
2.000. 84

Perm 7a 19.10
i.oon.304%
5.000.304%
2,000.104%
1.000.105
'¡,000.1 0 4 Vado 5k 1968
2.000. 90

do gen 4 Via
10.000. 83%:do con 4 %rj
".non.

22.000.no
io.ooo.; io%
30.000.109%
30.000.Î 10
7,000.109'-i
25,non.309%
23,noo.109
3.000.108%
10.000.108

do cvt 4a
10.000. 77%
34.000.s30f.. 77

do rf|i 4a
4,000. 75
3.000. 75%
10.000. 74%
36,000. 74%

do col 4a
4.000. 73

do Sun F Term 4a
4,000. 72

Southern Ry
9.000. RK%
5.000. 88%

do 4s
3.000. 61

30,000. 60%5.000. 90%\Third Av rig 4ado 4s 1948
2,000. SI Vi.Peo Cías «î: Coke of

Chicago 5s
3.000. 66 %Phila Co 5s 1922
2.000. 90

Philippine By 4s
3.000. 40%Pitts C C & St L 5s

ser A
30.000. 85

Uub Ser of N .1 5s

4,000. 48%
3.000. 49

do adj 5s
3.000. 30%
30.000. 31

¡Un Pacific cvt 4s
5.000. 81

do 3 st 4s
3.000. 80%
3.000. so%

do rfp 4s
5.000. 75

U S Bfalty & I6.000. 63%: 5.000. S0%Reading Ken 4s U S Rubber temp3.000. 8(
3.000. 85%!do C N J 4s
1.000. 90

Republic I & H 5s
6,000. S6 Vi8,000. 86

Rio O \V 1st 4s

%s 1930
3,000.B8%
30,000. 98

do 7a
0,000. 9S%
3.000. 98

TJ S Steel a f us
3.00n. 93%1.000. C7% 35.000.' 25,000. 67Í4 Utah Power & L Ssdo cot4s 3.000. 79 %8.000. 64% Va-Car Chemical 5aR I Ark &. I. 4 %.«¦ 3,0 00. 92 ',6.000.,C7 4Í000. ...'.. 9! %St I., Ir Mt <fc So 5a West Maryland 4*2.000. 87% l.ooo". 56do4a West Pacific 5s6.000. 72%¡ J.000. 8 4%St L A S F 4s ser A West Shore 4a3,00n. 60% 7 noo. 71%2.000. 60%.Western Tnlon 6s1.000. eo%i r« noo. 835.000. 61 do 4%<=1.000. 60% í 000 . 7«*;3.000. 60-SijWestinMhouse El 7?do 6s ser B when issued3.000. 74% 35 noo 9fi%do ad1 63

10.000. 6
30,000. 64%

8.000.
3.000.

31.000.

95%
95%
98%10.000. 64%JWilson Co cvt 6sOO inc 6s I 2,000. 84%3.000. 48%

Steadier Tone on

Outside Market
In Dull Session

General Asphalt Breaks Fur¬
ther; Oil Shares Show
Only Small Changes;
Bond Prices Yield Slightly

Stocks on the Curb displayed a much
steadier tone yesterday as compared
with the market of the preceding day.
There was, however, still considerable
irregularity, although the price changes
were, as a rule, narrow. The trading
list was somewhat shorter than usual.

In the industrial list General Asphalt
sold down to 45% on the first hour'?
selling, but rallied to 46 at the close.
Incthe oil group there were no striking
changes. Simms Petroleum held around
7%.

General Electric rights sold up to
2%, but closed at 2%.

In the bond department the Norwe-
gian'government 8s dropped below par,
selling at. 99*?«i. They closed better, at
100. The Grand Trunk 7s, after open¬
ing at 102%, yielded to 102%.

Industrials
Salo Open. High. Low. Last

1% 1%

8%

45%

6 %
9

40

20
47%
8 4 %

20'-.
2%

26%
14%

S 14

700 «Acme Coal
200 »Aetna Exp.
300 »Am Ref Corp
300 »Br-Am Chem
700 »Chgu Nipple..
300 »Cleve Auto.. 46
400 »Crudo ('horn.. 1 %
800 »Empire T <fc S 17%
300 »Gardner Mot

4000 »den Asphalt.
300 »Jo pf. 8 4 '-j
900 »Gen Elec its.. 2%
100 »Hall Signal.. .' 3
60,1 »Hercules Pap. 20%

lOOu »Mevden Chem. 2%
700 Indian Pack.. 2%

6000 »Kay Co »ins.. 1 %
200 »Line Mo cl A. 26
400 »Munson Furn. 14
8 00 No Am P & P. 4%
200 »l'y rene Mfg 9
500 "Radio Cj v. !.. 2%
700 »do pf w I. Z%
300 «Roy Fr TP Inc 4
900 »Sweets Co Am 1%
300 »Swift & Co. 26
100 »Tob Prod Exp 30
800 »Triangle Film. %
400 Unit Profit Sh. 1 %

1200 »U Rei St Can. H%3500 Ü S Steamship 1 %
Standard Oil

Sales upon. 111k70 »Std Oil of N Y ;t73

Other Oils
400 »tAllied Oil 9 9

1500 »Roono Oil 2% 2%2500 »tBost-Wy O. 7, ».!looo »Carib Synd.. 3 1 % 11 %
200 »Cosden «Sk Co. 7 7

3500 »Ouahing Pet.- % %2000 »Denny Oil ... 1% 1%500 »Elk Basin 3'. 8% ft %
Eriifin.'crs Pet. 1 ¦,", 1 '«
Federal Oil 2 % U
.C-ufT-Gill O... 28 28
»Internat Pet,. ) ¦"< :i 15%
».Maraca!bo O. 36% 37%
Merid Pet w i. % A
.Merrltt Oll C 11% 12%
Mexii-o Oil I 1 %
.Midw Texas.. 7 7
Noble Oil & Q. ? } t*
N Amer O «S; R î% 2%
Omar OSUn 2% 2%
.Prod & Ref. 6% 6%
»Red Rock OU % %
.Rvan Con w 1 15 35%
.Sait CrU Prod 33% 3 3%
Savoy Oil - 8% 8%
.S«>ttled Pr Oo 2% 2 %
»Simms Pet 7% 7%
.Tel Atlan O. 1% 1%
.Texon O <SL- t.. S <.*
.Un Texas Pet % %
?Victoria OU.. % 3

Mining

1%
9%
3%

45%
S3
2%

20
2 'i

33%
4%

10
%
1%

1%
9%
1%
ß y,
9

45',
1 u

18
20
46
S3

;> :2 %
1 %

26 >4
14
4%

2700
500
300

1700
501)
2000
500

62000
900
7800
100
600

2000
1200
2000
300
112
400

4000
2800
5400
1000
2800

.-¡aies.
3100
4200
3000
2000
3000
1500
3000
2000
1000
180«
300
2700
6C0
500

290C
3650

3600O
3800

Las!
301

% }«
33% 31%
6 % 6 -,
%
1%
8%

1%
8%
2%

27% 27%
3 5 U 16 %
16% 17%
% %

11 % 3 2 %
1 1 %

- '*
2%
5%

13%
f %
7%

15
33%
8%

C
Open. Hi

M %
:. %

3

4 0

Alaska
Ariz Globe C.
.tAtlanta _
.Belch 1.) (a p)
.Belch Ex (a p)
Big Ledge-
»tBooth .
tKost & Mont
»tCalertonia
»TCashboy
Con Vlr Sllv.
.Cortez Silver
Cresson C O.
.Darwin Silver
Div Ext (pros) 27
Emma Silver, i
.Eureka Cr M 48
.fEureka Holly 1%

f

a «h 2%

48

64
1%
2%

27
3

15 46
1% 1%

2%
3

ios Open. High. Low. Last,
"5000 "tOold Z Div 20 20 19 20
000 .tOöldneld Con 9 '. H
000 »tGoldfleld Dev 3^22
1000 »tOreat Bend. 1 '¦
2600 »tHarmlll D M 2-; 25 20 25

_.600 Hecla Min.... 4% 4% 4% 4 '.
looo'Iron Blossom * % % ^
J0"0*+Jlm Butlor.. 17 17 17 II
K.no »Jumbo Kxt .; G 6 6
loiio .tKeWanus i i i
Or »TKnoi Div. 6 6 6 *"

SJTbO »Lone S C M. 4% 5% 4% 5%
3000 o+MaeN Min.. -*, t t* »200 Magma Cop... 24', 24% 24 24
3500 »t.Marrh Min 12 13 10 11
700 »Mont S K M. ! 1% % 1

,300 »Moth Cop ¦'.% 5% "¦% 51*200 Mur-M M. Ltd 77 77 77 77
3500 fNabob Cons.. 6 6 6 6
300 Niplsslng Mln. 8 % 8% 8% 8%61 0 »phli Sllv M. % Ä. % %60 Prin« .¦ ' Ion '«. % J*2600 Hay Verd Cop ! -\ 1 ft If*: 1 à9000 K< x Consol ... 6 5 B 6

4800 Roper G M Co *»« ."« -, \700 St Croix Sllv. 1111
1 300 »fSilver K Div 2 2 2 33000 »tSilver Pick 6 6 6 «
500 »So An. G fi P 5 .55
100 Stand Sllv i.d % ¦'. ft -*"»1000 *rSUf-ce.«H Mln. 2 2 2 3

1000 »Silth Div. 2 :. 2 2700 »Tallapoosa Sil % % % fi500 »Ton Belmont. 1% 1 -j, 1% 1 «-a6700 »Tor,opa h Div. I,1,500 Tonopah Ext i % | % ; % i %75'¡ «Tonopah Mln. 1% 1% 1% I,£HOOTTn Eastern. : % 2% 2% 2{|1000 «tvi . j. (a p) 6 6 6 6500 tWest End C. 1% 1% 1 % IV«2500 j Wh Caps- Min : "¦ 6«, íi,W C Ex ta p) 1 l 11000 Wilbert Min. .4 « 4 4

Bonds
Sales fOOO omitted). Open. High. Low. Lait,Ï20 »Allied T., : 6s. 60 6010 Aro Lt A Trac. 9 14 91% 91% 91%5 »A-ii TAT 6s '22. 95% , 95% 95%50 »Anaconda 7s w .-, .¦ , 96 9620 »A A <J 7% s w i..l00% . ~» 9S%10 »Armour 7s w !.. 91 % 96% 9« 962 »CCC&St L 6s'29. S9% -:-:- 69% S9',,6 »Duquesne Lt 6s. 89% 89% S''% 89%5 »Emp G & F 6s'24 84% 84% 84:2 84%5 »do 6s 1926 .. 94% 94% 94% 94 %19 »G'rieh 7s '25 w I. 89% 89% 89 8915 »Grand Trunk 7s.102% 102 -. 102% 102%75 »Inter It T 7-i 70 71% 7" 70%16 »Kenn Copper 7s. 1.1% 93% 93 93%10 »K of Norway-wl. 100 100 91% 1006 »Laclede G Lt 7s. 92% 92% 92% 92%10 »Ohio C G 7s '21. 98 - 98 9815 »do ¡932. 95% 96% 95 \ Of,10 »do 1923 94% 94 Vi 14 % 94 %í'R.l Rey 6s !2 .96% 96% 96% .--%15 »Seaboard A L 6s. 65 55 54 642 »Sears-R 7s ; yr) 99 -.« 993 »do 7s I yr).. 98 98 98 9870 Sinclair 7 -, -« 90 90 . ¡61 »Solvay & Cíe 5s..l 1 100% 1 0% 100%2 »Swiss Gvt 6 Vis B3 83 836 »Swift A Co 7s 25 97% « '.-7% 97%20 »Tex Co 7- notes. 98 98% 97% 984 *U Tank Line 7s..100% 100% 100% 100%226 »Utah Sec H^ .'.'. «. 4 84 Sí 831 »West Elect 7s.. 93 ;¦ :¦) <j»

German Internal Bonds
(Quoted In dollars pei :.arks)Sales (000 omitted High. Low. Last.»10 »Hamburg 4-2x.. ],'-¦ ; 3 ¦¡ 12% 13%

.Unlisted. tSells cents pn_ share.

Branch Faetor^fi
In Small Town
Gains in Favor

Producers Turn Attention
to Sending Work Out;Survey Shows Benefits
and Defects of the Plan

Is the branch factory in a smalitown a paying proposition? The Bu¬reau of Factory Practice and Indus¬trial Relations of the International As¬sociation of Garment Manufacturers ashort time ago determined to find ananswer to this question for the guidar.ce of members whose desire to ex¬pand might lead them to considerestablishing branch factories insteadof adding to existing plants.In response to a questionnaire on thesubject sent to the association's mem¬bership 58 per cent of the concerns re¬plying said they either operate branchfactories in small communities or con¬template establishing them. Forty-twoper cent were opposed to the policy orwere not considering such a move.One manufacturer reported thatwhereas» labor conditions in smalltowns used to be excellent, they arerapidly becoming city-like. Others re¬ported that they had found that whenthe business could be run at full ca¬pacity branch plants were profitable,but when business slumped there wasoverhead to pay for two or more plantsand only business for one.
Answering the question as to whetherlabor costs were more favorable in asmall town than in a large center, 56

per cent of the answers said labor
costs, both for piece work and week
wage, were lower in small towns thanin large cities. Six who quoted fig¬ures declared that labor costs werefrom 10 to 15 per cent lower, and two
more placed the saving at 20 to 25 percent. Two other answers reported thatlabor savings were as great as 30 percent in the small town.-.
Labor conditions and Icing costs arebetter for workers in country towna

some said, while others added that
labor costs were gradually increasingin the small towns to the same basis
existing in larger centers.
One manufacturer declared that

while labor costs are normaly lower in
the small town, it is poor policy to
operate the branch plant on a different
scale from the main factory, because
the employees eventually would learn
of the difference and make trouble.
Members universally concede'd that

the quality of labor in country town*
is higher than in the larger cities. La¬
bor was also round to bj more tract¬able in the smaller towns. Labor turn¬
over in the small country town is much
less than in the large cities, accordingto opinions expresse!.
From the standpoint of quality of

production, however, replies indicated
a concensus of opinion to the effectthat there il little difference betweenthe workers in the country town and
in the large center. Tho prevailingcomment was to the effect that the
quality of production in the countrywas poor at first, but improve«) withtime and training.
There was practically a unanimous

agreement to the effect that rentals
and maintenance in country towns
were lower than in large centers.
Power costs, on the other hand.

have been found to be higher in the
country.

Distance and accessibility to main
plants were considered of priuie im¬
portance in selecting branch plants in
small towns. Replies indicated that
the maximum distance fr«.>m the main
plant should not exceed fifty miles.
The population of the factory town

is of secondary importance, according
to most manufacturers. However, i;
was indicated by most that population
should not be ¡ess than ,'1,000 to 5.000
nor in excess of 15,000 to 1*5.000, and
the concensus of'opinion was to the
effect that 15,000 was the most desir¬
able population.
"Most important is a.y% 'ation of

thrifty people in a not «"lit*» ¦WHfiMlocality, wjth n«> induta******* ivr women,
and a popLlaiion of jt* «M©t f» l1-1-
000," one 3ianufactui


